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Introduction

Scotia Capital Inc. ("we," "our,” "us,” or "the firm")

is providing this Statement of Policies concerning
conflicts of interest with related and connected
issuers ("Statement of Policies”) to you, our clients,

to disclose to you our relationships in respect of
securities of related or connected issuers and certain
otherissuers where conflicts of interest may arise. This
Statement of Policies is effective as at May 1, 2019,
except if expressly noted otherwise.

Under certain circumstances we may deal with or
for you in securities where we, or a party with an
ownership or business relationship with us, are the
issuer of the securities. Since these relationships
may create a conflict or the appearance of a conflict
between our interests and yours, we have adopted
policies and procedures to assist us in identifying
and minimizing any conflicts of interest that may
arise. The terms “influential securityholder,” “related
issuer” and "connected issuer” are used to describe
these relationships, and are explained below.

Influential securityholder — An influential
securityholder exercises influence over an issuer on
the basis of direct or indirect ownership or control of
securities aggregating more than 20% of the voting
rights or entitlements to distributions of an issuer (or
more than 10% if accompanied by the entitlement
to nominate at least 20% of a board of directors).

Related issuer — A person or company is a related
issuer to the firm if:

< they are an influential securityholder of the firm;

< we are an influential securityholder of the person
or company; or

< each of usis arelated issuer of the same third
person or company.



Connected issuer — An issuer or selling security-
holder is a connected issuer of the firm if they are
distributing securities and one of them, or a related
issuer of one of them, has a relationship with

< thefirm;
< arelated issuer to the firm;
< adirector, officer or partner of the firm; or

< adirector, officer or partner of a related issuer to
the firm

that may lead a reasonable prospective purchaser of
the securities to question if we are independent of
the issuer or selling securityholder for the distribution.

Scotia Capital Inc. is required to make certain
disclosures where we act as your dealer, advise you,
or exercise discretionary trading authority on your
behalf, with respect to securities of a related issuer
or a connected issuer.

Scotia Capital Inc. has a relationship with

the issuers listed in this Statement of Policies.
Scotia Capital Inc,, its directors, officers, partners,
sales staff and/or other employees may from time
to time recommend that you trade in, or provide
to you advice about, or trade on a discretionary
basis on your behalf in, or sell or underwrite a
security issued by these listed issuers. If you require
further information concerning the relationship
between the firm and these listed issuers, please
contact us. This Statement of Policies is updated
annually and is also provided at the following
times and in the following manner:

< When you open an account with Scotia Capital
Inc., we will deliver to you our Statement of
Policies, which we will update annually and
make available to you on request. This Statement
of Policies will also be available through the
Scotiabank website.



< When we participate as an underwriter or as
a member of a selling group of securities of a
related or connected issuer, we will disclose
our relationship to the issuer in the prospectus
or other document being used to qualify these
securities.

< When we buy or sell securities of a related
or connected issuer for your account, we will
disclose our relationship to the issuer in the trade
confirmation and monthly account statement
which we prepare and send to you.

< When we advise you with respect to the
purchase or sale of securities of a related or
connected issuer, or we act as a portfolio
manager and exercise discretionary authority
to purchase or sell securities of a related or
connected issuer for your account, disclosure
will be made in advance of our giving the advice
or exercising our discretion, either through the
delivery of this Statement of Policies, the posting
of this Statement of Policies on our website,
disclosure in the account agreement governing
your account (which disclosure will also provide
for the client’s consent to such transactions) or
otherwise.

Scotia Capital Inc. may have acted, and is prepared
to continue to act, as an adviser, dealer, member
of a selling group, or underwriter with respect to
securities of its related or connected issuers and

to provide the full range of services customarily
provided by us in respect of securities of other
issuers. We shall carry out such services in the
ordinary course of our business in accordance
with our usual practices and procedures and in
accordance with all applicable disclosure and other
regulatory requirements.



Related issuers

The following is a list of entities that are related
issuers of Scotia Capital Inc. or who, by reason of

its relationship with The Bank of Nova Scotia (also
referred to as "Scotiabank”) or one of its subsidiaries,
may be deemed to be related to Scotia Capital

Inc. This list of related issuers is not exhaustive and
will change from time to time. Please contact your
advisor or refer to the following website if you would
like the most current list: www.scotiabank.com/
content/dam/scotiabank/canada/common/
documents/Related and Connected Issuer_list.pdf

The Bank of Nova Scotia

The Bank of Nova Scotia is the ultimate parent

of Scotia Capital Inc., Jarislowsky, Fraser Limited,

MD Financial Management Inc., MD Management
Limited, and Tangerine Investment Management Inc.

Banco del Caribe (Venezuela)

Scotia International Limited, a subsidiary of The Bank
of Nova Scotia, is an influential securityholder of
Banco del Caribe (Venezuela).

CrediScotia Financiera S.A.
(formerly Banco del Trabajo, S.A.)

Scotiabank Peru, S.AA., is a subsidiary of The Bank
of Nova Scotia, is an influential securityholder of
Crediscotia Financiera S.A.

Profuturo AFP S.A.

Scotia Peru Holdings S.A, is a subsidiary of The Bank
of Nova Scotia, is an influential securityholder of
Profuturo AFP S.A.

Scotia Investments Jamaica Limited

Scotia Group Jamaica Limited, a subsidiary of The
Bank of Nova Scotia, is an influential securityholder
of Scotia Investments Jamaica Limited.



Scotia Group Jamaica Limited

The Bank of Nova Scotia is an influential
securityholder of Scotia Group Jamaica Limited.

Scotiabank Capital Trust

Scotiabank Capital Trust issues Scotia BaTsS Il.
The Bank of Nova Scotia is the parent and the
administrator of Scotiabank Capital Trust.

Scotiabank Inverlat Casa de Bolsa, S.A. de C.V.

Grupo Financiero Scotiabank Inverlat, S.A. de C\V,
a subsidiary of The Bank of Nova Scotia, is an
influential securityholder of Scotia Inverlat Casa
de Bolsa, S A . de CV.

Scotiabank Inverlat, S.A.

Group Financiero Scotiabank Inverlat, S.A. de
CV,, a subsidiary of The Bank of Nova Scotia, is an
influential securityholder of Scotiabank Inverlat, S.A.

Scotiabank Peru S.A.A.

NW Holdings Ltd., a subsidiary of The Bank of Nova
Scotia, is an influential securityholder of Scotiabank
Peru S AA.

Scotiabank Chile (formerly Scotiabank Sud
Americano, S.A. (Chile))

Nova Scotia Inversiones Limitada, a subsidiary of The
Bank of Nova Scotia, is an influential securityholder
of Scotiabank Chile.

Scotiabank Tier 1 Trust

Scotiabank Tier 1 Trust issues Scotia BaTS Ill.
The Bank of Nova Scotia is the parent and the
administrator of Scotiabank Tier 1 Trust.

Scotiabank Trinidad and Tobago Limited

The Bank of Nova Scotia is an influential
securityholder of Scotiabank Trinidad and
Tobago Limited.



Connected issuers

The following is a list of entities and fund families
that are, or may be deemed to be, connected issuers
of Scotia Capital Inc. This list of connected issuers is
not exhaustive and will change from time to time.
Please contact your advisor or refer to the following
website if you would like the most current list:
www.scotiabank.com/content/dam/scotiabank
/canada/common/documents/Related and
Connected Issuer_list.pdf

The following funds or fund families are managed

by 1832 Asset Management L.P, Jarislowsky, Fraser
Limited, MD Financial Management Inc., or Tangerine
Investment Management Inc,, each an indirect
wholly- owned subsidiary of The Bank of Nova Scotia:

< ScotiaFunds

The ScotiaFunds are comprised of mutual fund
trusts or are classes of shares of Scotia Corporate
Class Inc. and include the Scotia Selected
Portfolios, the Scotia Partners Portfolios, the
Scotia Innova Portfolios and the Scotia Aria
Portfolios.

< Scotia Private Pools
< Scotia Strategic ETF Portfolios

< Pinnacle Portfolios

Afamily of funds known as the Pinnacle Portfolios.
The name of each of the funds within the Pinnacle
Portfolios family includes the word “Pinnacle.”

The Pinnacle Portfolios family comprises the
following funds:

— Pinnacle Income Portfolio
— Pinnacle Balanced Portfolio
— Pinnacle Growth Portfolio
— Scotia Hedge Fund



Scotia Long Short Equity Fund is sold through
an offering memorandum and only available for
purchase by certain qualified investors.

Scotia Institutional Hedge Funds

Scotia Institutional Hedge Funds are managed
by Scotia Institutional Asset Management, a
division of 1832 Asset Management L.P. and
sold through an offering memorandum and
only available for purchase by certain qualified
institutional investors. This family of funds
comprises the following funds:

— Scotia Institutional Canadian Investment
Grade Corporate Bond Fund

— Scotia Institutional Credit Absolute Return Fund

— Scotia Institutional Multi Asset Growth Fund

— Scotia Institutional Tactical Bond Fund

Dynamic Funds

A family of funds known as the Dynamic

Funds. The name of each of the funds within
the Dynamic Funds family includes the word
“Dynamic” or "DMP.” The Dynamic Funds are
comprised of mutual fund trusts or are classes
of shares of Dynamic Global Fund Corporation.
The DMP Funds are classes of shares of Dynamic
Managed Portfolios Ltd.

Dynamic Private Investment Pools

A family of funds known as the Dynamic PIM
Pools. The name of each of the funds within this
family includes the word “Dynamic” and the word
"Pool.” The Dynamic PIM Pools are comprised

of mutual fund trusts or are classes of shares of
Dynamic Global Fund Corporation.

Dynamic Active Funds

This family of funds is being offered in the
context of a joint initiative between Blackrock
and Dynamic. The Dynamic Active Funds serve as
the underlying funds for top Blackrock ETFs and
are not be offered for sale to any other investors.



Dynamic Hedge Funds

A family of funds known as the Dynamic Hedge
Funds. As with the Dynamic Funds above, the
name of each of the funds within the Dynamic
Hedge Funds family includes the word “Dynamic.’
The Dynamic Hedge Funds are sold through an
offering memorandum and are exempt market
securities that are only available for purchase by
certain qualified investors.

i

The Dynamic Hedge Funds family comprises
the funds:

— Dynamic Alpha Performance Fund

— Dynamic Credit Absolute Return Fund

— Dynamic Income Opportunities Fund

— Dynamic Global Growth Opportunities Fund

— Dynamic Real Estate & Infrastructure
Income Fund

— Aurion Income Opportunities Fund

1832 Pooled Funds

A family of funds known as the 1832 Pooled
Funds. Each of the funds within this fund family
includes the word "1832." This family of funds
comprises the following funds:

— 1832 Canadian Value Strategy
— 1832 Equity Income Strategy
— 1832 Global Value Strategy

— 1832 Core Equity Strategy

— 1832 Diversified Bond Strategy
— 1832 Family Office Bond Fund

Marqguis Investment Program

Marquis Institutional Solutions and Marquis
Portfolio Solutions are the names of the Marquis
Investment Program fund families. The name

of each of the funds within the Marquis Funds
family includes the word “Marquis”.



Tangerine Funds

A family of funds known as the Tangerine

Funds. The name of each of the funds within the
Tangerine investment funds family includes the
word "Tangerine.”

Jarislowsky, Fraser Funds

— Jarislowsky, Fraser Balanced Fund

— Jarislowsky, Fraser Global Balanced Fund

— Jarislowsky, Fraser Canadian Equity Fund

— Jarislowsky Special Equity Fund

— Jarislowsky, Fraser U.S. Equity Fund

— Jarislowsky International Pooled Fund

— Jarislowsky, Fraser Global Equity Fund

— Jarislowsky, Fraser Bond Fund

— Jarislowsky, Fraser Short/Mid Bond Fund

— Jarislowsky, Fraser Long Term Bond Fund

— Jarislowsky, Fraser US Money Market Fund

— Jarislowsky, Fraser Money Market Fund

— Jarislowsky, Fraser Small/Mid Cap Equity Fund

— Jarislowsky, Fraser Fixed Income
Core Plus Fund — Series 1

— Jarislowsky, Fraser Fixed Income
Core Plus Fund — Series 2

— Jarislowsky, Fraser Dividend Growth Fund

— Jarislowsky, Fraser Global Equity (All
Countries) Fund

— Jarislowsky, Fraser International Equity
(All Countries ex US) Fund

— Jarislowsky, Fraser Emerging Markets
Equity Fund

— Jarislowsky, Fraser Corporate Bond Fund

— Fonds de Croissance Select

— Jarislowsky, Fraser Fossil Free Global
Equity Fund

— Jarislowsky, Fraser Fossil Free Canadian
Equity Fund

— Jarislowsky, Fraser Fossil Free Bond Fund

—  Manion Wilkins & Associates Ltd. STIF

— Jarislowsky, Fraser International Equity Fund LLC



< MD Funds

A family of funds known as the MD Funds. The
name of each of the funds within this family
includes the acronym "MD" or “"MDPIM". This
family of funds comprises the following funds:

MD Precision Canadian Balanced Growth Fund
MD Bond Fund

MD Short-Term Bond Fund

MD Precision Canadian Moderate Growth Fund
MD Equity Fund

MD Growth Investments Limited

MD Dividend Growth Fund

MD International Growth Fund

MD International Value Fund

MD Money Fund

MD Select Fund

MD American Growth Fund

MD American Value Fund

MD Strategic Yield Fund

MD Strategic Opportunities Fund

MD Fossil Fuel Free Bond Fund

MD Fossil Fuel Free Equity Fund

MD Precision Conservative Portfolio

MD Precision Balanced Income Portfolio
MD Precision Moderate Balanced Portfolio
MD Precision Moderate Growth Portfolio
MD Precision Balanced Growth Portfolio
MD Precision Maximum Growth Portfolio
MDPIM Canadian Equity Pool

MDPIM US Equity Pool

MDPIM Canadian Bond Pool

MDPIM Canadian Long Term Bond Pool
MDPIM Dividend Pool

MDPIM Strategic Yield Pool

MDPIM International Equity Pool

MDPIM Strategic Opportunities Pool
MDPIM Emerging Markets Equity Pool
MDPIM S&P/TSX Capped Composite Index Pool
MDPIM S&P 500 Index Pool

MDPIM International Equity Index Pool
MDPIM Global Tactical Opportunities Pool
MDPIM Platinum Global Private Equity Pool



In addition, in certain circumstances issuers with
whom Scotiabank, Scotia Capital Inc. or their related
issuers has a business relationship (such as being
borrowers from Scotiabank or issuers in which
Scotiabank has a significant investment) may

be considered connected issuers of Scotiabank.

In certain provinces, the issuers listed as connected
issuers may be considered to be related issuers of
Scotia Capital Inc. because Scotia Capital Inc. or
Scotiabank has the power to exercise a controlling
influence over the issuer's management or policy.



Other related or connected issuers

Below is a list of entities that are, or may be deemed

to be, related issuers or connected issuers of Scotia
Capital Inc. Scotia Managed Companies Administration
Inc. acts as administrator of these entities for a fee

and certain directors or officers of these entities may

be employees of Scotia Capital Inc. Also, from time to
time, The Bank of Nova Scotia or Scotia Capital Inc. may
be an influential securityholder or a counterparty in
certain derivative transactions with these entities.

< Advantaged Canadian High Yield Bond Fund
< allBanc Split Corp.

< allBanc Split Corp. I

< BNS Split Corp. |l

< Canadian Resources Income Trust (CaRIT)
< Europe Blue-Chip Dividend & Growth Fund
< Labrador Iron Ore Royalty Corporation

< Moneda Latam Corporate Bond Fund

< NewGrowth Corp.

< SCTI Trust

< Top 20 Europe Dividend Trust

< Top 20 U.S. Dividend Trust

< Utility Corp.



Other relationships
Related registrants

A dealer which is registered in Ontario and has a
principal shareholder, officer or director that is a
principal shareholder, officer or director of another
registrant may have a conflict of interest.

Consequently, we are disclosing to you our
relationship to other registrants in which The Bank of
Nova Scotia has either at least a 10% ownership of
the registrant or has at least a 10% ownership in an
entity that controls the registrant.

The following is a list of registrants under the
Securities Act (Ontario) which are wholly-owned,
directly or indirectly, by The Bank of Nova Scotia:

< 1832 Asset Management L.P.

< Jarislowsky, Fraser Limited

<MD Financial Management Inc.

< MD Management Limited

< Scotia Capital Inc.

< Scotia Securities Inc.

< Scotia Managed Companies Administration Inc.
< Tangerine Investment Funds Limited

< Tangerine Investment Management Inc.
Special purpose entities

The following is a list of special purpose entities
that are managed by, or have a relationship with,
Scotia Capital Inc., The Bank of Nova Scotia, and/or
their affiliates:

< Scotia Capital Inc. is the administrator of the
following asset-backed commercial paper conduits:
Scotia Capital Inc. is a dealer for the medium
term note program of the trust, which purchases
interests in a revolving pool of receivables
established by The Bank of Nova Scotia.

— Bay Street Funding Trust
— King Street Funding Trust



< Hollis Receivables Term Trust II:

Scotia Capital Inc. is a dealer for the medium
term note program of the trust, which purchases
interests in a revolving pool of receivables
established by The Bank of Nova Scotia.

< Trillium Credit Card Trust II:

Scotia Capital Inc. is a dealer for the medium
term note program of the trust, which purchases
interests in a revolving pool of receivables
established by The Bank of Nova Scotia.



Other conflicts of interest

ScotiaMcleod and Scotia iTRADE are divisions of
Scotia Capital Inc. Although Scotia Capital Inc. is
under common ownership with the other registrants
and may from time to time have directors and
officers in common with the other registrants,

Scotia Capital Inc. is a separate and distinct
corporate entity.

Scotia Capital Inc. generally carries on its securities
underwriting, sales, trading, research and other
activities independent of the other registrants
owned by Scotiabank. However, from time to

time there may be certain cooperative business
arrangements between it and the other registrants,
such as arrangements relating to introduction

of clients, distribution of products, advisory
relationships, or administrative support.

In addition to applicable regulatory provisions and
contractual provisions respecting any business
arrangements that may exist between Scotia Capital
Inc. and the other registrants, the directors, officers
and employees of each of the registrants are subject
to Guidelines or Codes of Conduct governing their
actions. These Guidelines are supplemented by our
internal compliance policies and procedures.
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